CANADA ARRANGES
" GRAIN WAR CREDIT

British Parchasing Agents Al-
lowed Up to %80,000.000
by Dominion Banks,

FARMERS EAGER TO SELL

Loans Will Be Lifted by Funds
From N. Y. When Products
Reach Seaboard.

/
spevianl Despaich to Tue Brs

Mostnyal, Jept 25 — Another Interest-
fng phase of Canadisn war fAnance (s
weet I the special groin eredit, details
ef which have Just been announced in
THe SUx Tust week gave par-
the 475,000,000 bankinkg
r Brii b purchases of meat

s UHIAWA
ticulars  of
uiedit 1o cever

) peroulyct:

Ax vt 11 Bas nol been mhade clear how
g the ndvances an peeking  houss
pre<ducts are o rune Tt in understood
thit the hanks are to provide the momwey

1 for the piokers to bay the hogs, beef, &c ,
and afterwand, on completion of the con-
tracts, the Labillty s to be trunsferfed

. 1o the Hritish tGovermunedt, which will
prosumubly make the ultimute settles
went in vnsh some time after it obiains
pusserdion ot the goods

The conditions of the grain credit are
mere viearly set forth, It is a temporary
LrEAngement coveting the Hrst stage of
the crop movemeént, from the beglnning
of the enson to December, when lake
navigation closes, Lord Reading ap-
jarent!y ngreed to the plan on behulf
ol the Britlshi Government in the course
of last  week's conference with sir
Thomas White tn $axhinglon,

Hanks uare to furnish eredits up to
$50,000,000 to the purchusing agents of
Giredt Britaln to ‘enable them to take
unu pay for the graln deliveries of the
autumn monthe. Their louns are to run
only until the produce reaches the seén-
Lonrd, where it In to be tuken over und
potd for' by the Whest Export Cympany,

o Uresumably through Hritish financieg in
New York., This arrangement does not
differ greatly In essentisls  from  the
ovdinary method of fAnuncing the Cana-
dian crops

The large central loan to the British
agents will replace the scattered -
vances usually made o geadn  dealers
and others, und appu.cntly New York
funds  will be fortheeming promptly
when the foodstuffs are exported. As
the grice of wheat = considerably
higher than in former years, the amount

*  of loans granted in connection with this
year's specinl credit may be greater
than the aggregute of wdvances Lo Lioe
graln trade on past oveasions

With the farmers hurrying to dispose
ol thelr product, and with wheat nt over
5! u bushel at country points, It is cer-
tain that there will be In (xtober, No-
svember and December n tremendous de-
mund for currency. Apart from the
small Dominion notes of §1 and §2 de-
nomination. practically the whole of the
varrency In general use throughout
Canadn consiets of bank notes. The vir-
cvulation of bank notes normally reaches
the high point in November, wnd con-

! tracts sharply in January.

Uwing to the extraordinary level of
produce prices and the great Industrial
hetivity, the bank note lssues during the
apring and summer of 1917 have been
“running frim §25,000,000 to §35,000,000
higher than in 1916, and from $45,000,«
uop ta $55,000.000 higher than in 1015
tm July 31 1817, for instance, the bank
vireulation was J154,000,000, as ugainst
3133.000,000 in July, 1916, and $100,000. -
08 in July, 1915, ‘The ordinary or nor-
; mal lxsue of A& Canadian bank !s that

+ which does not exveed Its paid up capl-
tal.

Two kinds of excess (ssues are per-
mitted,  Fxcess notes up to 15 per cent,
of cambined capital and surpius, subject
Lo tax ot 5 per cent, may be lasued dur-
ing the crop moving season,. from Sep-

; teimber 1 to February 28, By virtue of

. nospecin] war measure these issues may

nowm bhe made throughout the whole year.
Exeess elrculation to any amount may
be Ineued agalnst gold or Dominion notes
deposited dollar for dollar in the central
gold reserves.

Although the banks have been forived
to put out & considerable amount of ex-
ceme circulntion th 1916 and 1917, they

.

have used the tnxed uncovered notes
eparingly. Thus on July 31, 1817, the
overissues amounted to 4,150,000, of

which §43.087.000 were covered by de-
posits in the central gold reserves, mnd
only $1,063,000 were subject to tax and
uncovered by specific mecurity. The cur-
rency expansion this year hetween July
and October or November will probably
be §25,000,000 at lpaat: and in view of
the swollen clrculation already out-
\ standing and the large amount of cover-
ing deposits now standing In the central
gold reserves, It 18 expected that it will
he novessary on this ocoasion to have
recourse rather extensively to the taxed
ismues
If the grain credits to the Britiah Gov-
ernment yield only from §% to 5% per
©oeent. interest, the taxed currency will be
unprofitsble, ns the § per cent. tax alonk
with other incidental expensea of (saue
And redemption will bring the cost above
foper cont.  Therefore the extra lssues
N doubt will be guiekly redeemed aﬁer
tha oropm ave moved.
When the notes ure no longer mn-rlnd
I the grain felds redemption in Involun-
Thry, as ench hanik must redeem In legal
tender every day such of |ts notes ne are
resented throush the clearing house by
1 It competitngye,

Whils the forezoing arrangement sat-
IMactorily disjiosen of the first stage of
the vron financing, the problem of carry-
ik through the winter and spring the

tedd balance of the harvest re-
b solved.  This calls for
I rumming  perbaps  for five
manths in the first place, and it |s in-
tmated that the Cankdian Government
miy then undertake to reliove the Brit-
"h Treasury of the necessity of paying
=l the senlnprd,

Calmidaw abiity to do this will of
Codrwe depend upun the mensure of suc-
rer® attending her efforts o place nm-
Hoval war loans a1t home and abroad.

UE i the later stages of erop fAnanc-
BT mey e necessury to tuke British
Trewsury bills instead of cash in settle-
Mmetit fnp EXPOrLS,

The definite announcement that Eng-
i will pay  cush during the fall
months for Canadian graln on its arrival
AL the seabourd relloves the tension to &
"ErHAn extent for the time belng. 1f nde-
funte alipming  facilities are previded
bribibly the greamter part of the 1817
furplus can be moved while the arrange-
fuent for cash payment Ia In force,

1 Some of our authorities helieve the
: Entonte Allles will make n special effort
| during the tall and cirly winter Lo trans-
o nart to Murope u large part of the North
- Ameriean surplus of wheat, 8o as to re-

i itire early In 1918 the shipping required
| for tranaporling the American armies to

! » France; and If such efforts are reason-
ably wuccessful the portion of the 1917

= Crop laft to be carrled indefinitely by

1

nt lrw dead loana may not be very lurge.
u R f::iun ‘lin Western 't‘:dm
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- banks this uu will show a in-
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Nenerve Board Limita Sames De-
parting Travellers May Carry.

Wasninuton, Bept. 25 —Federnl Me-
serve Hoard oMiciale. under the I'resi-
deul's proviamation restricting currency
and gold exports, announced to-duy that
ench adult traveller leaving the United
States would be permitted to carry a
maximum of 85,000 In currency, $200 In
lll:r:r or sllver certificates and $200 in
guld,

"It will be the general policy of the
bourd,” the mnnouncement read. “not to
Authorize the exporiation of gold unless
the shipment applled for Is shown to be
connected In a direct and definite way
With & corresponding Importation of
merchandise for conrumption In  the
United Rintes. Exportntions of Cann-
dian silver coin and currency will be
approved ‘without Hmitation' "

The rexulntiops Indicate that the Gov.
ernment will rektrict such exports to the
maximum degree axcepl where they can-
not be avoided In settling trade balances.
The remainder of the board's announce-
ment in part is; |

“Untll further notlee the hoard  will
approve all apnlicatinng for the sxporta-
tion of Canadlan ellver coin and cur- |
rency without limitation, The Treas- '
ury Department buas inotructad collocstars
of customs tn pass vueh shipments fnto |
Canadn when aopraved by the Feideral |
Remarve Bank of the district from which
shinmenta are made.

“Continuois permita for shinment of
Canadlan coln »=* currency without re-
quiring an applicifion in exch case may
be granted by Federal Reserve hanks
upoen canditinn that each transaction will
be reported to It without delny {

“Anplieation far the exportatian of
silver bulllon and siiver cnin of fareign
mintage will In general he annproved
Applieations  for  the exportation  of |
Unitad States notes, national hank notes |
and Federul Remerve notes will ae a rule |
be apnraved. but each apnlicatian munl
come before the board for (s detarmina- |
tion before shipment (s mude !

“Shipmentz of coln ar currency which
appear to be or are suspected of belng
enemy accounts ar far the henefit of the
enemy will not he permitted.”
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hnl.m" E0s 00T Bos-
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thoes 1o the Clearing House 340 102 168
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The foreign exchange market ;mrnlu md !
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& polnte unl Swiss france eased off 2 points,
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CURB MOTORS HARD,
WAR SHARES SOPT

Nipissing Mines and Magma
Copper Strong—Indepen-

CORN SEESAWED BY |
PRICE LIMIT TALK

Early Weakness Due to l.lkoll-
hood of No Change—Pro-

To the Holders of
Temporary First Mortgage
Thirty-Year Five Par Cont Serles A M
Due April 1, 1947 of the

Ohartered 1822
The Farmers' Loan and Trust Company

: : ing C os. 16, 18, William Street
. American Smelting and Refining Company Nos. 16, 18, 20 & 22 8
dent Oils tio Higher. visions Up Again, ! E .
- Qn and after Wednus'sy, September 26th, 1917, Definitive En- Branch Oﬁoe' 475 Fifth Avenue
; graved Coupon Bonds of the denominations of $1,000, and
Btocks were gensrally strong dnd ac- CHicaao, Nept. 25.—Uncertainty over $100 due April 1, 1947, with October 1, 1917 coupnm and NO' York
tive yesterduy in the curb muarket after Dossible changes i the existing maxi- those subsequently maturing attached, will be delivered upon the
R a mum values of corn led to-day to alter- surrender of and in exchange for Temporary Bonds of the above
urly irregularity and dulness. Motors ..o weakness and sirengih in the corn | Bsue ‘at the Offi-c of Clntrll Trust Company of New York, LONDON
were higher and unususlly active. sub- murket. ‘The close was unwetiled, % to), 54 Wall Street, New York City.
stantinl gnins belng recorded In United 1'11-‘ net higher, at $1.21% w il."'ll:.’:: ! .
And Chevrolet. Each reacted somewhat | (51 '8 December and 3116 1o $119% | Definitive Engraved Coupon Bonds deliverable in exchange for
May, Oats fnishel 8¢ o 1.4 Tety i eived by mail or express, will be foerwarded
from the top price, but both ended well | ™ ; ariid feow emporary 5 rec Y '
18 un, A provisions “"' | 1 respect to such forwarding
above Mondny'a clore. 121y decline to #87c. advance | 1 comph-mce with instructions given ir (-;rf“h ee. Il the
War shares developed a weak nn-!-m-;-.] Belier peevailed during the firat half | but at the sole cost and expense, however, g the c&ngy o Bomtle
but moved within & narrow range. In='of the nemsion that the Governmesnt food | absence of such wistructions the Definitive Engrav b:i}O e
dependant ofls were falrly actlve and wdministeation preferred to have the | will, also st the sole cost and expense of the consignee, orwar
generally higher. Wyoming United Oil | maximum price on corn let alone. Much iy Registered Mail, Insured at Par Value. MIDVALE-GOSHEN COAL COMPANY NOTICR:
#old within u fraciion of Its high recard. | molling oressure resulted.  In the last ‘ 't p PROPOSALE FOR BONDS . w
The company # reported 10 have started half of the day a sharp upturn ensued. _The c“ha“&r of the aforementionad Bonds will be F;““\ The undersigned Trustee under the First | To the Stockhelders of the E, L dulfont de
deep drilling at Lander, where ate seven | The view that no change would be made facilitated if the Temporary Bonds upon presentation for exchange Mortgage of the Midvale-Goshen Coal Com- N and ¢ v =
producing wells. Lin maximum  prices lost ite acip and are erranged in numerical order and separated as to denominations, 3;n.:2. ndﬁt:'rj f:f:iu':i.-l:::' l';;\fl";'f"‘:::.:"g; In the sult of FPhilip . dul*ont and
Magma Copper and Niplssing Mines | there was uneasiness over prospeets of bonds, will accept tenders of bands {smued | Cthefs ugainst I'lorre & dul'ant and dthers,
were strong. The Imtier estublished a | undesirnble showers and cooler wna:hr: T f N k under sald mortaags to an amount suMcient | No. 340 In Equits. In the District Court of
new high record for the present move- | Month end adfjustment of dealings In C I c YOr th exbaust kaid sum, at & price Bot o ex- | (no Uniied States for tha rivtrict oF Deln-
ment und the former kalned more than 'ﬂfn'llﬁlllb'f o o e b entr. ru't onp‘.y T = "1:‘:'u::;;mtl‘:ru-'lrl“::ﬂ-::ﬁo?'{:.tdh:ﬁ:;‘r:r‘: ware, the Court han Dled i decrae i“ copy
2 points after the announcement that u | lose some of (te premium, Other delive Trustee aiEned al Mx ofcs, §3 Cedar Streel. New | Of WHIEK I encioned, Snding that the purs
lnrge vein of ore had been struck on ite | €ries maintaingd Armness York Clty, ,,? o T8 a'elogie. otk Gn- T al:l-l':'n‘l.mnlfh'?;eu':i: SIT:‘"::u Y Caeinen
property at the 1600 fool level Mrovisions reached new high price 54 Wall Street, New York City tober 10th, 1417, o | Woek nnd the 14508 of | prateresd
Bands were quiet and Arm. New York | levels,  Scarcity of hoga lifted the mas- I.:ITF'D'.M "‘1_;_’:";;";';‘1‘_:";l'f’:"."q.'mhs_l: ataok of the K. 1 st de Nesnours I‘l"'l“i;
Central &5 were Introduced to trading, | K€t 5 a's0 did hillikh statement« on the COMPANY Sar SomeRny. by by For it o Wi
Sales and quotations follow : world supply of meat and live stock. Hy CALVERT HREWER, Vice-Prentdent. | 3T 00" O (kR d. Hiek Japerd
TG e - Hullth Morgan Carpenier, Ilqlr.\ - Hn lﬂl.
INDUSTRIALS - CORN—Receipts continue Hght At ol | o -~ = w M: R“|'|, ‘mn" Harry F. Hrown, \'llllmln Lery John l‘
High, Low. Last 'hge. | mary points snd stocks are  decronsing === 36 NASKAL STREET, NEW YORK Laffey wnl dulPont Securitive --"m"n‘
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1200 Uar Light & l'\rrl :\ (TS TR T i e St S b tober 1 1917, togather with ali unpaid cou- | wiia corporution. (hat duitont Sccourliics
w0 Curwon Nirel 100 1%t 4 Y4 g “"i BOSTON ] CHICAGO. pons therata helonging, will be pald upan | Gompany’ which was urganized by Tierre £
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